
,QGR���86$,')LQDQFLDO�,QVWLWXWLRQ�5HIRUP�DQG�([SDQVLRQ��),5(��3URMHFW

-DPHV�6WHLQ'LUHFWRU���5HJLRQDO�8UEDQ�'HYHORSPHQW�2IILFH�IRU�6RXWK�$VLD8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW
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),5(�,���3URMHFW�%DFNJURXQG�DQG�,QQRYDWLRQV

7KH PRVW� IXQGDPHQWDO� FKDOOHQJH� IDFHG� E\� DQ\� QHZ� GHYHORSPHQW� LQLWLDWLYH� LV� WKHLQWURGXFWLRQ�RI�QHZ�FRQFHSWV�DQG�WKH�GHYHORSPHQW�RI�D�FRQVHQVXV�DPRQJ�VWDNHKROGHUV�RQWKH VROXWLRQ�DQG�DSSURDFK�WR�FUHDWLQJ�FKDQJH��7KH�VXFFHVV�RI�WKH�ILUVW�SKDVH�RI�WKH�),5(3URMHFW OLHV�LQ�KDYLQJ�EHHQ�DEOH�WR�PHHW�WKRVH�FKDOOHQJHV�
7KH ),5(�3URMHFW�ZDV�FRQFHLYHG�LQ�WKH�HDUO\�����
V��DQ�KLVWRULF�SHULRG�ZKHQ�,QGLD�PRYHGWRZDUGV� OLEHUDOL]DWLRQ� RI� LWV� HFRQRP\� DQG� EHJDQ� WKH� GHYROXWLRQ� RI� SRZHU� WR� WKH� ORFDOOHYHO�� EURXJKW� DERXW� E\� WKH� ��WK� &RQVWLWXWLRQDO� $PHQGPHQW�� 7KH� HPSKDVLV� RI� QHZSROLFLHV� ZDV� RQ� LQYHVWPHQW�� MRE� FUHDWLRQ�� DQG� HFRQRPLF� JURZWK�� ,QIUDVWUXFWXUH� ZDVUHFRJQL]HG�DV�DQ�HVVHQWLDO�HOHPHQW�LQ�WKDW�JURZWK�HTXDWLRQ�
$W WKH�VDPH�WLPH��WKHUH�ZDV�D�JURZLQJ�UHFRJQLWLRQ�WKDW�,QGLD�IDFHG�VHULRXV�FKDOOHQJHV�GXHWR� LWV� UDSLG� XUEDQL]DWLRQ�� ,W� ZDV� FOHDU� WKDW� WKH� GHPDQG� IRU� XUEDQ� HQYLURQPHQWDOLQIUDVWUXFWXUH�FRXOG�QRW�EH�PHW�WKURXJK�SXEOLF�VHFWRU�LQYHVWPHQWV�DQG�PDQDJHPHQW�DORQH�,W�ZDV�ZLWKLQ�WKLV�FRQWH[W�WKDW�WKH�),5(�3URMHFW�ZDV�GHVLJQHG�RYHU�D�SHULRG�RI�WKUHH�\HDUV�WKURXJK� D� SDUWLFLSDWRU\� GHYHORSPHQW� SURFHVV� URRWHG� LQ� ,QGLD�� 7KH� SURMHFW� LQLWLDWHGDFWLYLWLHV�LQ�1RYHPEHU������
,W�ZDV�DOVR�UHFRJQL]HG� WKDW� UHVRXUFHV�GLG�H[LVW� IRU�SURMHFW�GHYHORSPHQW�ZLWKLQ� ILQDQFLDOLQVWLWXWLRQV� DQG� GLUHFWO\� IURP� WKH� FDSLWDO� PDUNHW�� +RZHYHU�� DFFHVV� WR� WKHVH� UHVRXUFHVUHTXLUHG� WKH� GLVFLSOLQH� RI� FRPPHUFLDO� YLDELOLW\�� 7KLV� EHFDPH� WKH� IXQGDPHQWDO� WKHPHDURXQG�ZKLFK�WKH�),5(�3URMHFW�ZDV�GHYHORSHG�
6LQFH������� WKH�SURMHFW�KDV�ZRUNHG� WR� IRVWHU� WKH�GHYHORSPHQW�RI�D�FRPPHUFLDOO\�YLDEOHXUEDQ� LQIUDVWUXFWXUH� ILQDQFH� V\VWHP� WKDW� FDQ� HIIHFWLYHO\� ILQDQFH� LPSURYHPHQWV� LQ� XUEDQHQYLURQPHQWDO� VHUYLFHV� �ZDWHU�� VHZHUDJH� DQG� VROLG�ZDVWH��� 7KLV� JRDO� KDV� EHHQ� SXUVXHGWKURXJK�IRXU�REMHFWLYHV�
��� 'HYHORSPHQW�RI�FRPPHUFLDOO\�YLDEOH�XUEDQ�HQYLURQPHQWDO�LQIUDVWUXFWXUH�SURMHFWV�&9,3V��WKDW�LQFRUSRUDWH�WKH�QHHGV�RI�WKH�XUEDQ�SRRU�
��� 'HYHORSPHQW� RI� D� FRPPHUFLDOO\� YLDEOH� XUEDQ� LQIUDVWUXFWXUH� ILQDQFH� V\VWHP� DQGHQFRXUDJHPHQW�RI�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�LQ�VHUYLFH�GHOLYHU\�
��� ,PSURYHPHQW�RI�PXQLFLSDO�DGPLQLVWUDWLRQ�DQG�ILQDQFH��DQG
�� 6WUHQJWKHQLQJ�FDSDFLW\�EXLOGLQJ�LQ�WKH�XUEDQ�HQYLURQPHQWDO�LQIUDVWUXFWXUH�VHFWRU�
7KH� SURMHFW� FRPHV� XQGHU� WKH� DXVSLFHV� RI� WKH� 0LQLVWU\� RI� 8UEDQ� 'HYHORSPHQW�*RYHUQPHQW� RI� ,QGLD�� DQG� LV� IXQGHG� E\� WKH� 8QLWHG� 6WDWHV� $JHQF\� IRU� ,QWHUQDWLRQDO'HYHORSPHQW� �86$,'���7KH�SURMHFW� LPSOHPHQWDWLRQ� WHDP� FRQVLVWV�RI� IRXU�SDUWQHUV�� WKH1DWLRQDO� ,QVWLWXWH� RI� 8UEDQ� $IIDLUV� �1,8$��� +RXVLQJ� DQG� 8UEDQ� 'HYHORSPHQW&RUSRUDWLRQ� �+8'&2��� ,QIUDVWUXFWXUH�/HDVLQJ� DQG�)LQDQFH�&RUSRUDWLRQ� �,/	)6�� DQG�D8�6� LQVWLWXWLRQDO�FRQWUDFWRU��7KH�&RPPXQLWLHV�*URXS�,QWHUQDWLRQDO��7&*,���7KH�UROH�RI1,8$�LV�WR�DGYRFDWH�SROLF\�FKDQJH�DQG�WR�FRRUGLQDWH�WKH�GHOLYHU\�RI�WHFKQLFDO�DVVLVWDQFHDQG� WUDLQLQJ�� +8'&2� DQG� ,/	)6�� DV� ILQDQFLDO� LQVWLWXWLRQV�� SURYLGH� VXSSRUW� LQ� WKH
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LGHQWLILFDWLRQ�� GHYHORSPHQW�� DQG� ILQDQFLQJ� RI� FRPPHUFLDOO\� YLDEOH� SURMHFWV�� $FWLQJ� DVILQDQFLDO� LQWHUPHGLDULHV�� WKH\� FKDQQHO� 8�6�� JRYHUQPHQW� JXDUDQWHHG� ORDQV� WR� VHOHFWHGPXQLFLSDO� FRUSRUDWLRQV�� VWDWH� DXWKRULWLHV� DQG� SULYDWH� HQWHUSULVH�� 7KH� UROH� RI� 7&*,� KDVEHHQ�WR�SURYLGH�SURMHFW�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ��DV�ZHOO�DV� WHFKQLFDO�DVVLVWDQFH�UHVHDUFK� DQG� WUDLQLQJ� VXSSRUW� WR� WKH� SURMHFW� SDUWQHUV� DQG� WR� ORFDO�� VWDWH� DQG� QDWLRQDOLQVWLWXWLRQV�
7KH IROORZLQJ� VHFWLRQV� GHVFULEH� VRPH� RI� WKH� DSSURDFKHV� XVHG� DQG� LQQRYDWLRQV� PDGHWRZDUGV�DFKLHYLQJ�HDFK�RI�WKH�DERYH�VWDWHG�REMHFWLYHV�

��� 6XSSRUWLQJ� WKH� 'HYHORSPHQW� RI� &RPPHUFLDOO\� 9LDEOH� 8UEDQ� (QYLURQPHQWDO,QIUDVWUXFWXUH�3URMHFWV
2QH RI� WKH�NH\�DFKLHYHPHQWV�RI� WKH�),5(�3URMHFW�KDV�EHHQ� WR� VXFFHVVIXOO\�GHPRQVWUDWHWKDW LW�LV�SRVVLEOH�LQ�,QGLD�WR�VWUXFWXUH�DQ�XUEDQ�HQYLURQPHQWDO�LQIUDVWUXFWXUH�SURMHFW�LQ�DFRPPHUFLDO�IRUPDW�DQG�WR�DWWUDFW�SULYDWH�VHFWRU�FDSLWDO�WR�ILQDQFH�WKH�VDPH�
0RVW FRQYHQWLRQDO� LQIUDVWUXFWXUH� LQYHVWPHQWV� KDYH� EHHQ� GHYHORSHG� ZLWKLQ� D� SURMHFWILQDQFH IUDPHZRUN�� 7KH� ),5(� 3URMHFW�� KRZHYHU�� JHQHUDWHG� DQ� DOWHUQDWLYH� DQDO\WLFDODSSURDFK�ZLWKLQ� DQ�XUEDQ� ILQDQFH� IUDPHZRUN��7KLV�EURDGHU� DSSURDFK� LV� DSSURSULDWH� IRUPXQLFLSDOLWLHV� ZLWK� D� UHODWLYHO\� VWURQJ� DQG� VWDEOH� ILQDQFLDO� EDVH� DQG� SHUIRUPDQFH�HVSHFLDOO\�ZKHQ�QHW�RSHUDWLQJ�UHYHQXHV�IRU�WKH�ZDWHU�DQG�VHZHUDJH�VHFWRU�DORQH�PD\�EHLQDGHTXDWH� WR� IXQG� LQYHVWPHQWV�� 7KLV� DSSURDFK� LV� MXVWLILDEOH� LQ� OLJKW� RI� WKH� KLJKHUHFRQRPLF� UHWXUQV� JHQHUDWHG� E\� XUEDQ� HQYLURQPHQWDO� LQIUDVWUXFWXUH� ±� UHWXUQV� VXFK� DVLPSURYHG� SXEOLF� KHDOWK� FRQGLWLRQV� DQG� HQYLURQPHQWDO� TXDOLW\��:LWKLQ� WKLV� FRQWH[W�� WKHIROORZLQJ�WKUHH�DVSHFWV�RI FRPPHUFLDO�YLDELOLW\�PXVW�EH�UHFRJQL]HG�
� &RPPHUFLDO� YLDELOLW\� HVVHQWLDOO\�PHDQV�SURMHFW� RU� LQYHVWPHQW� VWUXFWXUHV� WKDW� DUHDEOH WR�JHQHUDWH�DGHTXDWH�UHYHQXHV�IURP�SURMHFW�VSHFLILF�DVVHWV�DQG�RWKHU�JHQHUDOVRXUFHV�� LQFOXGLQJ� WDUJHWHG� DQG� VXVWDLQDEOH� VXEVLGLHV�� WR� FRYHU� SURMHFW� VSHFLILFFRVWV��LQFOXGLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�PDUNHW�EDVHG�GHEW�
� 3URMHFWV� PXVW� EH HQYLURQPHQWDOO\� DQG� VRFLDOO\� VRXQG� DQG� HQVXUH� D� SURSHU� ULVNPDQDJHPHQW�IUDPHZRUN��DQG
� ,QVWLWXWLRQV� RSHUDWLQJ� RQ� D� FRPPHUFLDO� EDVLV� ZLWKLQ� D� SURSHU� UHJXODWRU\IUDPHZRUN� DUH� HVVHQWLDO� WR� HQVXUH� FRPPHUFLDO� YLDELOLW\� LQ� RYHUDOO� LQYHVWPHQWGHFLVLRQV�

7KH�),5(�3URMHFW�SURYLGHG�VXSSRUW�IRU�H[SORULQJ�WKH�SRVVLEOH�GHYHORSPHQW�RI�&9,3V�LQPRUH�WKDW����FLWLHV�DQG�XUEDQ�DXWKRULWLHV��7KHVH�KHOSHG�LQWURGXFH�QXPHURXV�LQQRYDWLRQVDQG PRGHOV�IRU�RWKHU�FLWLHV�WR�IROORZ�LQ�WKH�GHYHORSPHQW�RI�VLPLODU�LQIUDVWUXFWXUH�SURMHFWV�)RU�H[DPSOH�
� 7KH� 7LUXSSXU� $UHD� 'HYHORSPHQW� 3URJUDP� ZDV� ,QGLD¶V� ILUVW� ZDWHU� VXSSO\� DQGVHZHUDJH� SURMHFW� ZLWK� SULYDWH� VHFWRU� SDUWLFLSDWLRQ� WR� EH� VWUXFWXUHG� DORQJ
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FRPPHUFLDO� OLQHV�� ,QGLD
V� ILUVW� SXEOLF�SULYDWH� FRPSDQ\�� D� �VSHFLDO� SXUSRVHYHKLFOH���LQ�WKH�ZDWHU�DQG�ZDVWHZDWHU�VHFWRU�ZDV�IRUPHG�XQGHU�WKLV�DUUDQJHPHQW�)LQDQFLDO�FORVXUH�RQ�WKLV�SURMHFW�LV�DQWLFLSDWHG�VKRUWO\�

� 7KH�$KPHGDEDG�:DWHU�6XSSO\�DQG�6HZHUDJH�3URMHFW��,QGLD
V�ILUVW�PXQLFLSDO�ERQGZLWKRXW� D� JRYHUQPHQW� JXDUDQW\� ZDV� LVVXHG� WR� SDUWLDOO\� ILQDQFH� WKLV� SURMHFW�� ,QDGGLWLRQ�WR�ZRUNLQJ�ZLWK�WKH�FRUSRUDWLRQ��WKH�),5(�3URMHFW�SURYLGHG�DVVLVWDQFH�WRWKH� UDQJH� RI� SULYDWH� FRQVXOWDQWV� HQJDJHG� E\� WKH� FLW\�� 7KH� PHWKRGRORJ\� IRUHYDOXDWLQJ�DQG�UDWLQJ�PXQLFLSDOLWLHV���WKH�ILUVW�RI�LWV�NLQG�LQ�,QGLD���ZDV�GHYHORSHGE\�WKH�FUHGLW�UDWLQJ�DJHQF\�&5,6,/�ZLWK�WKH�DVVLVWDQFH�RI�WKH�),5(�3URMHFW�
� 7KH� 3XQH� :DWHU� 6XSSO\� DQG� 6HZHUDJH� 3URMHFW� SURSRVHG� WKH� LQWURGXFWLRQ� RISULYDWH VHFWRU� SDUWLFLSDWLRQ� LQ� WXUQNH\� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG�PDLQWHQDQFH�DQG ELOOLQJV�DQG�FROOHFWLRQ��%\�VHFXULQJ�DQ�LQ�SULQFLSOH�FRPPLWPHQW�IURP�,&,&,�DQG IDYRUDEOH�UHYLHZV�E\�WKH�+RXVLQJ�'HYHORSPHQW�)LQDQFH�&RUSRUDWLRQ�DQG�WKH%DQN RI� 0DKDUDVKWUD�� WKH� 3XQH� 0XQLFLSDO� &RUSRUDWLRQ� �30&�� DQG� WKH� SURMHFWGHVLJQ EURNH�QHZ�JURXQG�LQ�LQWURGXFLQJ�QHZ�GRPHVWLF� ILQDQFLDO� LQVWLWXWLRQV� LQWRWKH�XUEDQ�HQYLURQPHQWDO�LQIUDVWUXFWXUH�VHFWRU��7KH�RWKHU�PDLQ�DFKLHYHPHQW�RI�WKHSURMHFW GHVLJQ�ZDV� WR� LQWURGXFH�QHZ�SOD\HUV� LQWR� WKH� VHFWRU��'XULQJ� WKH�SURFHVV�WKH�30&�DOVR�XWLOL]HG�GRPHVWLF�OHJDO�DGYLVRUV�DQG�WKH�,QIUDVWUXFWXUH�'HYHORSPHQWDQG )LQDQFH�&RPSDQ\��,')&��DV�ILQDQFLDO�DGYLVRUV�
� 7KH� 9LMD\DZDGD� &DSLWDO� ,QYHVWPHQW� 3URJUDP��7KLV� SURJUDP� ZDV� SDUWLFXODUO\QRWHZRUWK\� IRU� LWV� VHFXULW\� DUUDQJHPHQWV� DQG� ILQDQFLDO� SDFNDJLQJ�� ZKLFKLQWURGXFHG� WKH� FRQFHSW�RI� �VHQLRU�PH]]DQLQH�GHEW�� WR� D�PXQLFLSDO� LQIUDVWUXFWXUHSURMHFW DQG�SURYLGHG�D�PRGHO�IRU�VPDOOHU�FLWLHV�WKDW�PD\�EH�OLPLWHG�LQ�WKHLU�DELOLW\WR DFFHVV�WKH�FDSLWDO�PDUNHW��7KH�),5(�3URMHFW�DJDLQ�SURYLGHG�VXSSRUW�WR�&5,6,/LQ SURGXFLQJ�D�FUHGLW�UDWLQJ�IRU�9LMD\DZDGD��7KLV�UDWLQJ�ZDV�EDVHG�RQ�D�VWUXFWXUHGGHEW REOLJDWLRQ��DQ� LQQRYDWLRQ� LQ� ,QGLD��WKURXJK� ZKLFK� GHEW� LQVWUXPHQWV� DUHVHFXUHG�E\�WKH�FDVK�IORZ�IURP�D�VSHFLILF�DVVHW�RU�SRRO�RI�DVVHWV�
� 7KH�1DJSXU�:DWHU�6XSSO\�DQG�6HZHUDJH�3URMHFW��7KH�),5(�3URMHFW�DVVLVWHG� WKHFLW\� LQ� GHYHORSPHQW� RI� 5HTXHVW�)RU�3URSRVDO� �5)3�� GRFXPHQWV� IRU� FRQVXOWDQF\VHUYLFHV�WKDW�FRPELQHG�WHFKQLFDO��HQJLQHHULQJ��DQG�ILQDQFLDO�VHUYLFHV�
� 7KH� 1DJSXU� 6ROLG� :DVWH� WR� (QHUJ\� 3URMHFW�� RQFH� FRPSOHWHG�� ZLOO� EH� RQH� RI,QGLD¶V� ILUVW�PXQLFLSDO� VROLG�ZDVWH� WR� HQHUJ\� SURMHFWV�� DQG�ZDV� FRQWUDFWHG� RQ� D%227 �%XLOG�2ZQ�2SHUDWH�7UDQVIHU��EDVLV�
� 7KH� 6XUDW� 6ROLG�:DVWH� 'LVSRVDO� 3URMHFW��7KH� ),5(� 3URMHFW� DVVLVWHG� WKH� FLW\� LQGHYHORSLQJ WKH� SUH�TXDOLILFDWLRQ� GRFXPHQWV� IRU� D� VROLG� ZDVWH� GLVSRVDO� SURMHFW�7KLV�SURMHFW�ZDV�GHVLJQHG�RQ�D�%22��%XLOG�2ZQ�2SHUDWH��EDVLV�
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� 7KH� .ROKDSXU� 6ROLG� :DVWH� 'LVSRVDO� 3URMHFW��7KH� ),5(� 3URMHFW� VXSSRUWHG� WKHVWUXFWXULQJ� RI� WKLV� SURMHFW� DV� D� %227� DUUDQJHPHQW�� 2QH� IRUPDO� JRYHUQPHQWSHUPLVVLRQ LV�DZDLWHG��VXEVHTXHQW�WR�ZKLFK�WKH�SURMHFW�DJUHHPHQWV�FDQ�EH�VLJQHG�
� 7KH� $KPHGDEDG� :DOOHG� &LW\� 5HYLWDOL]DWLRQ� 3URMHFW� DQG� WKH� 6XUDW� ,QQHU� &LW\5HYLWDOL]DWLRQ� 3URMHFW� ERWK� UHSUHVHQW� DQ� DSSURDFK� WR� LGHQWLILFDWLRQ� RI� SRWHQWLDO&9,3V�WKURXJK�D�FRPSUHKHQVLYH�XUEDQ�SODQQLQJ�SURFHVV�
� 7KH� +\GHUDEDG� 0XQLFLSDO� &RUSRUDWLRQ��7KH� ),5(� 3URMHFW� SURYLGHG� WHFKQLFDODVVLVWDQFH� WR� LPSURYH� WKH� PXQLFLSDO� FRUSRUDWLRQ
V� ILQDQFLDO� PDQDJHPHQW� DQGDFFRXQWLQJ�V\VWHPV��7KLV� LQFOXGHG� WKH�GHYHORSPHQW�RI�DQ�DFFUXDO�EDVHG� UHYHQXHDQG H[SHQGLWXUH� VWDWHPHQW� WR� PRQLWRU� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� WKHFRUSRUDWLRQ�� DQG� D� VWDWHPHQW� RI� DVVHWV� DQG� OLDELOLWLHV� RQ� DQ� DFFUXDO� EDVLV� WRGHWHUPLQH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRUSRUDWLRQ�

�� 6XSSRUWLQJ� WKH� 'HYHORSPHQW� RI� D� &RPPHUFLDOO\� 9LDEOH� 8UEDQ� ,QIUDVWUXFWXUH)LQDQFH�6\VWHP
7KH� VXFFHVVIXO� GHYHORSPHQW� RI� &9,3V� HPSKDVL]HG� WKH� REVHUYDWLRQ� WKDW� IXQGLQJ� LVDYDLODEOH� LQ� WKH�FDSLWDO�PDUNHWV�DQG� IURP�ILQDQFLDO� LQVWLWXWLRQV��+RZHYHU��SURMHFWV�PXVWKDYH VHFXULW\� � DUUDQJHPHQWV� WKDW� SURYLGH� LQYHVWRU� FRPIRUW��:LWK� WKH� DLP�RI� VXSSRUWLQJYLDEOH�ILQDQFH�V\VWHPV��WKH�),5(�3URMHFW�LQWURGXFHG�WKH�IROORZLQJ�LQQRYDWLRQV�
� ),5(� ODXQFKHG� WKH�QDWLRQDO�GLVFXVVLRQ�RQ� D�PXQLFLSDO� ERQG� V\VWHP� LQ� ,QGLD�� ,Q������WKH�),5(�3URMHFW�RUJDQL]HG�D�QDWLRQDO�ZRUNVKRS�HQWLWOHG��0XQLFLSDO�%RQG([SHULHQFHV� DQG� WKH� 3RWHQWLDO� DQG� 5HOHYDQFH� RI� D�0XQLFLSDO� %RQG� 6\VWHP� IRU,QGLD���7KH�IROORZLQJ�\HDU��WKH�5DNHVK�0RKDQ�&RPPLWWHH�ZDV�HVWDEOLVKHG�E\�WKH0LQLVWU\�RI�)LQDQFH��7KLV�FRPPLWWHH�LVVXHG�UHFRPPHQGDWLRQV�IRU�FDSLWDO�PDUNHWGHYHORSPHQW� ZKLFK� LQFOXGHG� WKH� GHYHORSPHQW� RI� D� PXQLFLSDO� ERQG� V\VWHP� LQ,QGLD�
� ),5(� GHYHORSHG� D� PXQLFLSDO� FUHGLW� UDWLQJ� V\VWHP�� 6XEVHTXHQW� WR� WKH� ����PXQLFLSDO� ERQG�ZRUNVKRS�� WKH�$KPHGDEDG�0XQLFLSDO�&RUSRUDWLRQ� �$0&�� WRRNWKH�JURXQG�EUHDNLQJ�VWHS�RI� UHTXHVWLQJ� D�PXQLFLSDO�FUHGLW� UDWLQJ��:LWK� WHFKQLFDODVVLVWDQFH� DQG� VXSSRUW� IURP� WKH� ),5(� 3URMHFW�� &5,6,/� ZRUNHG� WR� GHYHORS� DPHWKRGRORJ\� EDVHG� RQ� DQ� DVVHVVPHQW� RI� XUEDQ� ORFDO� ERGLHV� LQ� ,QGLD� DQGLQWHUQDWLRQDO� H[SHULHQFH� LQ� WKH� UDWLQJ� RI� PXQLFLSDO� ERQGV�� ,Q� 0DUFK� �����$KPHGDEDG ZDV�WKH�ILUVW�FLW\�LQ�,QGLD�WR�UHFHLYH�D�FUHGLW�UDWLQJ��6LQFH�WKHQ��RYHU���RWKHU�FLWLHV�KDYH�IROORZHG�VXLW�
� ),5(�LQWURGXFHG�QHZ�PXQLFLSDO�GHEW�LQVWUXPHQWV�

� $KPHGDEDG�� LQ� -DQXDU\� ������ EHFDPH� WKH� ILUVW� FLW\� LQ� ,QGLD� DQG� 6RXWK$VLD WR�LVVXH�D�PXQLFLSDO�ERQG�ZLWKRXW�D�JRYHUQPHQW�JXDUDQW\��WR�ILQDQFHD ZDWHU� VXSSO\� DQG� VHZHUDJH� SURMHFW�� 1DVKLN� DQG� /XGKLDQD� KDYH� DOVR



�

LVVXHG�PXQLFLSDO�ERQGV��DQG�PRUH�ERQG� LVVXHV�DUH�QRZ�EHLQJ�SODQQHG� LQVHYHUDO�RWKHU�FLWLHV�
� 7KH�VWUXFWXUHG�GHEW�REOLJDWLRQ��6'2��ZDV�LQWURGXFHG�E\�WKH�),5(�3URMHFWDV D� PHDQV� RI� VWUHQJWKHQLQJ� D� FLW\
V� FUHGLW� UDWLQJ� IRU� D� SURSRVHG� ERQGLVVXH�
� ),5(� GHYHORSHG� JXLGHOLQHV� IRU� WD[� IUHH� PXQLFLSDO� ERQGV�� 5HFHQWO\� WKH),5(� 3URMHFW� ZRUNHG� ZLWK� 1,8$� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� DQGDGYLFH�LQ�GUDIWLQJ�JXLGHOLQHV�IRU�WKH�LVVXDQFH�RI�WD[�IUHH�PXQLFLSDO�ERQGV�

� ),5(� LV� DGYRFDWLQJ� D� V\VWHP� RI� UHJXODWRU\� FRQWUROV�� 7KURXJK� VHPLQDUV�VWXGLHV�� DQG�SXEOLFDWLRQV�� WKH�3URMHFW�KDV�EHJXQ� WR� DGYRFDWH� D� UHJXODWRU\V\VWHP� ZKLFK�� ZKLOH� PDLQWDLQLQJ� SUXGHQW� QRUPV�� ZLOO� VXSSRUW� WKHFRQWLQXHG�GHYHORSPHQW�RI�D�YLDEOH�DQG�YLEUDQW�PXQLFLSDO�ERQG�V\VWHP�LQ,QGLD�

��� 6XSSRUWLQJ�,PSURYHPHQWV�LQ�0XQLFLSDO�$GPLQLVWUDWLRQ�DQG�)LQDQFH
7KH 3URMHFW�GHYHORSHG�QXPHURXV�WRROV�WR�DVVLVW�XUEDQ�ORFDO�ERGLHV�GHYHORS�FRPPHUFLDOO\YLDEOH�SURMHFWV��$�IHZ�RI�WKHVH�LQFOXGH�
� 7KH� &LW\�/HYHO� (QYLURQPHQWDO� 6WDWXV� 5HSRUW� �(65�� DQG� &LW\� ,QIUDVWUXFWXUH3ULRULWLHV� �&,3��PHWKRGRORJ\� WR� LGHQWLI\� LQIUDVWUXFWXUH� LQYHVWPHQW�SULRULWLHV�� DQGDQ 8UEDQ� 3HUIRUPDQFH� ,QGLFDWRUV� 6\VWHP� �83,6�� WR� SURYLGH� D� FRPSDUDWLYHGDWDEDVH� WR� DQDO\]H� WKH� UHODWLYH� LQIUDVWUXFWXUH� GHOLYHU\�� ILQDQFLDO� DQGDGPLQLVWUDWLYH�SHUIRUPDQFH�RI�FLWLHV�
� &KHFNOLVWV�DQG�UHSRUWLQJ�IRUPDWV�IRU�SURMHFW�SUH�LGHQWLILFDWLRQ��SUH�IHDVLELOLW\�DQGIHDVLELOLW\� DQDO\VLV�� D� FRPSXWHU�DLGHG� SURMHFW� ILQDQFLDO� DVVHVVPHQW� WRRO�� DQGWHQGHULQJ�JXLGHOLQHV�IRU�LQWHJUDWHG�ILQDQFLDO�DQG�HQJLQHHULQJ�FRQVXOWDQF\�VHUYLFHVIRU�SURMHFW�GHYHORSPHQW�
� 8VH� RI� SULYDWH� VHFWRU� FRQVXOWDQWV� WR� PDQDJH� LPSOHPHQWDWLRQ� RI� LQIUDVWUXFWXUHSURMHFWV RQ�EHKDOI�RI�SXEOLF� VHFWRU�HQWLWLHV�� LQFOXGLQJ� WKH�GHYHORSPHQW�RI�PRGHOFRQWUDFWV IRU�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�PDLQWHQDQFH��DQG�ELOOLQJ�DQG�FROOHFWLRQV�
� ),5(�LV�VXSSRUWLQJ�PXQLFLSDO�DFFRXQWLQJ�DQG�EXGJHWLQJ�UHIRUPV�IRU�VWUHQJWKHQLQJWKH� UROH� RI� WKH� FLW\� LQ� WKH� ILQDQFH� V\VWHP�� $W� WKH� QDWLRQDO� OHYHO�� WKH� SURMHFWVXSSRUWV� WKH� ,QVWLWXWH� RI� &KDUWHUHG� $FFRXQWDQWV� RI� ,QGLD� �,&$,�� LQ� WKHGHYHORSPHQW RI�XQLIRUP�ILQDQFLDO� UHSRUWLQJ� IRUPDWV� IRU�XUEDQ� ORFDO�ERGLHV�� ,W� LVDOVR VXSSRUWLQJ� WKH� 7DPLO� 1DGX� VWDWH� JRYHUQPHQW� LQ� WKH� GHYHORSPHQW� RI
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FRPSXWHUL]HG� GRXEOH� HQWU\�� DFFUXDO�EDVHG� DFFRXQWLQJ� V\VWHPV� IRU� XUEDQ� ORFDOERGLHV�

�� 6XSSRUWLQJ� WKH� &DSDFLW\� %XLOGLQJ� RI� 2IILFLDOV� IURP� WKH� 8UEDQ� DQG� )LQDQFLDO6HFWRUV
&DSDFLW\�EXLOGLQJ�RI�SXEOLF�DQG�SULYDWH�RIILFLDOV�KDV�WDNHQ�VHYHUDO�IRUPV��LQFOXGLQJ�
� 'HYHORSPHQW� RI� WUDLQLQJ�PRGXOHV� RQ� IRXU� WRSLFV�� QDPHO\�� SURMHFW� GHYHORSPHQWIRU�XUEDQ�LQIUDVWUXFWXUH��PXQLFLSDO�ILQDQFH�DQG�DFFRXQWLQJ��PDQDJHPHQW�RI�XUEDQVHUYLFHV�� DQG� XUEDQ� HQYLURQPHQWDO�PDQDJHPHQW� WR� VXSSRUW�1,8$
V� SURJUDP� RIWUDLQLQJ�ORFDO�JRYHUQPHQW�RIILFLDOV
� 'LVVHPLQDWLRQ� RI� WHFKQLFDO� VWXGLHV� DQG� SURMHFW� QRWHV� RQ� SHUWLQHQW� ),5(� 3URMHFWWRSLFV�
� 6XSSRUW� IRU� FRXUVHV� DW� WKH� &HQWHU� IRU� (QYLURQPHQWDO� 3ODQQLQJ� DQG� 7HFKQRORJ\�&(37���$KPHGDEDG��DQG�DW�6FKRRO�RI�3ODQQLQJ�DQG�$UFKLWHFWXUH��63$���'HOKL�
� 1XPHURXV�SUHVHQWDWLRQV�RQ�YDULRXV�),5(�WKHPHV�WR�SXEOLF�DQG�SULYDWH�DXGLHQFHVDW QDWLRQDO��UHJLRQDO�DQG�VWDWH�VHPLQDUV�DQG�ZRUNVKRSV�

/HVVRQV�/HDUQHG�IURP�),5(�3KDVH�,�
7KH�H[SHULHQFHV�IURP�WKH�),5(�3URMHFW¶V�ILUVW�SKDVH�KDYH�KLJKOLJKWHG�VHYHUDO�OHVVRQV�IRUWKH HQYLURQPHQWDO�LQIUDVWUXFWXUH�VHFWRU��'HVSLWH�WKH�UHFHQW�HIIRUWV�LQ�SURMHFW�GHYHORSPHQW�VXFFHVVIXO�SURMHFW�FORVXUH�KDV�HOXGHG�WKLV�VHFWRU�PRUH�RIWHQ�WKDQ�QRW��(YHQ�ZKHQ�SURMHFWGHYHORSPHQW� DSSHDUHG� WR� EH� DGHTXDWH�� SURFHVV� PDQDJHPHQW� DQG� SROLWLFDO� FRPPLWPHQWKDYH�ZDYHUHG��7KLV�RI�FRXUVH�KDV�EHHQ�WUXH�RI�RWKHU�VHFWRUV��DV�HYLGHQFHG�E\�WKH�SRZHUVHFWRU� ZKHUH�QHZ�JRYHUQPHQWV�KDYH�UHVRUWHG�WR�UHQHJRWLDWLRQV�DQG�HYHQ�FDQFHOODWLRQ�RIFRQWUDFWV�VLJQHG�E\�D�SUHYLRXV�JRYHUQPHQW��(YHQ�LQ�D�IHZ�FDVHV�ZKHUH�SURMHFWV�DSSHDU�WREH�KHDGLQJ�IRU�WHFKQLFDO�DQG�ILQDQFLDO�FORVXUH��SURMHFW�GHYHORSPHQW�DQG�QHJRWLDWLRQV�KDYHJHQHUDOO\� WDNHQ�PXFK� WLPH�DQG�FRQVLGHUDEOH� UHVRXUFHV��7KH� IROORZLQJ�PDLQ�FRQVWUDLQWV�ZKLFK�LQKLELW�WKH�SURFHVV��KDYH�EHHQ�LGHQWLILHG�
� :HDNQHVV� LQ� SURFHVV�PDQDJHPHQW��8QOLNH� FRQYHQWLRQDO� SURMHFWV�� HQYLURQPHQWDOLQIUDVWUXFWXUH� SURMHFWV� UHTXLUH� FRQVLGHUDEOH� HIIRUWV� LQ� SUHSDULQJ� SURMHFWGRFXPHQWDWLRQ�� GHYHORSLQJ� LQVWLWXWLRQDO� DUUDQJHPHQWV� IRU� SURMHFW� VWUXFWXUHV�JHWWLQJ� DSSURYDOV� DQG� FOHDUDQFHV� IURP� VWDNHKROGHUV�� ILQDQFLDO� VWUXFWXULQJ�FRQWUDFWRU VHOHFWLRQ�� DQG� HQVXULQJ� RYHUDOO� ILQDQFLDO� FORVXUH�� $� ZLGH� UDQJH� RIDFWRUV� LV� LQYROYHG� LQ� WKLV�SURFHVV��7\SLFDOO\��PRVW�SXEOLF� VHFWRU� DJHQFLHV�GR�QRW
� 7KLV�VHFWLRQ� LV�EDVHG�RQ�DQ�XSFRPLQJ�),5(�3URMHFW�1RWH�RQ��&RQVWUDLQWV� WR�'HYHORSLQJ�&RPPHUFLDOO\9LDEOH�,QIUDVWUXFWXUH�3URMHFWV���ZULWWHQ�E\�'U��0HHUD�0HKWD�
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KDYH�WKH�QHFHVVDU\�KXPDQ�UHVRXUFHV�WR�FDUU\�RXW�WKHVH�WDVNV��2IWHQ��SURMHFWV�KDYHIDLOHG� WR� WDNH� RII� EHFDXVH� SURFHVV�PDQDJHPHQW� VXSSRUW� KDV� EHHQ�PLVVLQJ�� 6XFKVXSSRUW� UHTXLUHV� ERWK� FDSDFLW\� DQG� OHJLWLPDF\� WR� IXQFWLRQ� SURSHUO\�� ,W� LV� LQUHFRJQLWLRQ�RI�WKH�QHHG�IRU�WKLV�FULWLFDO�VXSSRUW�WKDW�PDQ\�VWDWH�JRYHUQPHQWV�KDYHVHW� XS� SURMHFW� GHYHORSPHQW� IDFLOLWLHV� DQG� IXQGV� IRU� WKH� GHYHORSPHQW� RILQIUDVWUXFWXUH�SURMHFWV�RQ�D�FRPPHUFLDO�IRUPDW�
� 1HHG� IRU� D� SURMHFW� �FKDPSLRQ��� 0RUH� DQG� PRUH� VWDWH� JRYHUQPHQWV� DUH� WDONLQJDERXW LQFUHDVHG�SULYDWH�VHFWRU�LQYROYHPHQW�LQ�WKH�GHOLYHU\�RI�XUEDQ�HQYLURQPHQWDOVHUYLFHV��+RZHYHU��WKH�SROLWLFDO�ZLOO�WR�PRYH�IRUZDUG�ZLWK�VSHFLILF�SURMHFWV�RIWHQUHPDLQV�TXHVWLRQDEOH��([SHULHQFH�VXJJHVWV�WKDW�WR�EUHDN�WKLV�EDUULHU��LW�LV�HVVHQWLDOWKDW� WKHUH� LV�D� ORFDOO\�URRWHG� �FKDPSLRQ�� IXOO\� FRPPLWWHG� WR�PRYLQJ� WKH�SURMHFWIRUZDUG�WR�FORVXUH�� � ,W� LV�FRPPRQ�DPRQJ�SXEOLF�DJHQFLHV�WR�ILQG�WKDW�RIILFHUV� LQFKDUJH�RI�SURMHFW�GHYHORSPHQW�DUH� WUDQVIHUUHG� LQ� WKH�PLGGOH�RI� WKH�SURFHVV��7KLVHQKDQFHV�SURMHFW�GHYHORSPHQW�ULVNV�WR�D�JUHDW�H[WHQW��([SHULHQFH�VXJJHVWV�WKDW�LQYLHZ� RI� WKH� KLJK� SUREDELOLW\� RI� WUDQVIHUV� RI� RIILFHUV�� ZLWK� WKH� LQFUHDVHG� ULVN� RIORVLQJ� XSIURQW� LQYHVWPHQWV�� WKH� SULYDWH� VHFWRU� LV� LQFUHDVLQJO\� UHTXLULQJ� WKDWGLDORJXH�EH�FRQYHUWHG�WR�D�GHPRQVWUDEOH�FRPPLWPHQW�
� /DFN�RI�FODULW\�LQ�VXE�VHFWRU�SULRULWLHV��$QRWKHU�PDMRU�FRQVWUDLQW�UHODWHV�WR�WKH�ODFNRI FODULW\�LQ�DSSURSULDWH�PRGHOV�DQG�DSSURDFKHV�IRU�FRPPHUFLDOL]DWLRQ�RI�GLIIHUHQWVXE�VHFWRUV� RI� XUEDQ� LQIUDVWUXFWXUH� VXFK� DV� ZDWHU�� VDQLWDWLRQ�� VROLG� ZDVWH�� URDGVDQG SXEOLF� WUDQVSRUWDWLRQ�� DUHD� GHYHORSPHQW� DQG� PDQDJHPHQW� LPSURYHPHQWV�&RPPHUFLDO� VWUXFWXULQJ� DFURVV� VHFWRUV� UHTXLUHV� GLIIHUHQW� DSSURDFKHV�� 7KHVHDSSURDFKHV� DUH� FORVHO\� OLQNHG� WR� WKH� VSHFLILF� SUREOHPV�LVVXHV� DW� KDQG�� DQG� WKHVROXWLRQV�PXVW�DULVH�IURP�WKH�VDPH��&OHDU�SROLF\�JXLGHOLQHV�DUH�UHTXLUHG�IRU�HDFKVHFWRU�
� 5LVN�PDQDJHPHQW��,Q�YLHZ�RI�D�ODFN�RI�VWURQJ�UHJXODWRU\�IUDPHZRUNV��WKH�EXUGHQRI ULVN� PDQDJHPHQW� ODUJHO\� IDOOV� RQ� FRQWUDFW� GRFXPHQWDWLRQ��:KLOH� FRQWUDFWXDOGRFXPHQWV DGGUHVV� ULVNV� GXULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� SHULRG�FRQVLGHUDEOH� ULVNV� DOVR� H[LVW� DW� WKH� SURMHFW� GHYHORSPHQW� VWDJH� LWVHOI�� 7KLV� LVHYLGHQW� IURP� WKH� QXPEHU� RI� SURMHFWV� WKDW� KDYH� EHHQ� DEDQGRQHG� GXH� HLWKHU� WRLQDGHTXDWH� SURMHFW� SUHSDUDWLRQ� RU� SROLWLFDO� H[LJHQFLHV�� 7KHVH� GHYHORSPHQW� VWDJHULVNV� ZLOO� QHHG� WR� EH� DGGUHVVHG� WKURXJK� EHWWHU� SURMHFW� SUHSDUDWLRQ� DQG� SURFHVVPDQDJHPHQW�
� /DFN� RI� FRPPHUFLDO� RULHQWDWLRQ� LQ� WKH� SURYLVLRQ� RI� VHUYLFHV�� $QRWKHU� PDMRUFRQVWUDLQW� LQ� SURMHFW� GHYHORSPHQW� UHODWHV� WR� WKH� ODFN� RI� FRPPHUFLDO� RULHQWDWLRQDPRQJ DXWKRULWLHV� FKDUJHG�ZLWK� VHUYLFH�SURYLVLRQ��8QGHU� WKH���WK�&RQVWLWXWLRQDO$PHQGPHQW�$FW��SURYLVLRQ�RI�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�VHUYLFHV�LQ�PRVW�VWDWHVYHVWV ZLWK�WKH�ORFDO�RU�PXQLFLSDO�DXWKRULW\��+RZHYHU��WKHUH�LV�QR�FOHDU�OLQN�DPRQJLQYHVWPHQWV��FRVWV��DQG�UHYHQXHV�RI�VHUYLFH�SURYLVLRQ��7KHUH�LV�D�ODFN�RI�FODULW\�RIREMHFWLYHV�DQG�LQ�WKH�LGHQWLILFDWLRQ�RI�HIILFLHQFLHV��6HUYLFH�SURYLVLRQ�LV�KDPSHUHGE\� SROLWLFDO� LQWHUYHQWLRQV� LQ� GD\�WR�GD\� RSHUDWLRQV�� 7DULII� SROLFLHV� DUH� RIWHQVWUXFWXUHG�WR�IDYRU�DIIRUGDEOH�UDWHV�IRU�WKH�SRRU��ZKR�QHYHUWKHOHVV�UHPDLQ�ZLWKRXW
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DFFHVV� WR� WKH� VHUYLFH�� 7KH� FKDQJH� LQ� WKLV� UHJLPH� ZLOO� UHTXLUH� D� PRYH� WRZDUGVLQVWLWXWLRQV�WKDW�RSHUDWH�RQ�FRPPHUFLDOO\�DFFHSWHG�SULQFLSOHV�
� 3ULYDWH� VHFWRU�FDSDFLW\��7KH�SUHPLVH� IRU�SULYDWH� VHFWRU�SDUWLFLSDWLRQ� UHVWV�RQ� WKHDVVXPSWLRQ� WKDW� WKHUH� H[LVW� GRPHVWLF� �RU� HYHQ� LQWHUQDWLRQDO�� SULYDWH� VHFWRU� ILUPVZLWK�LQWHUHVW�DQG�FDSDFLW\�WR�ZRUN�LQ�WKH�ZDWHU�DQG�VDQLWDWLRQ�VHFWRU��$�V\VWHPDWLFDVVHVVPHQW RI� SULYDWH� VHFWRU� FDSDFLW\�� DQG� WKH� HIIRUW� QHHGHG� WR� GHYHORS� LW�� LVQHFHVVDU\��0RVW�GRPHVWLF�ILUPV�KDYH�OLPLWHG��LI�DQ\��H[SHULHQFH�RQ�WKH�RSHUDWLRQVVLGH�RI�ZDWHU�DQG�VHZHUDJH�V\VWHPV��7KH�PDLQ�UHDVRQ�IRU�WKLV�KDV�EHHQ�WKDW�WKHUHKDV QHYHU�EHHQ�D�GHPDQG�IRU�VXFK�SULYDWH�VHUYLFHV��2QO\�D�IHZ�LQWHUQDWLRQDO�ILUPV�ZKLFK KDYH� RSHQHG� RIILFHV� LQ� ,QGLD�� SRVVHVV� WKH� VNLOOV� DQG� DUH� UHDG\� WR� WDNH� RQRSHUDWLRQV UHODWHG�FRQWUDFWV��7KHUH�LV� OLNHO\� WR�EH�D�QHHG�IRU�SDUWQHUVKLSV�DPRQJGLIIHUHQW� SULYDWH� VHFWRU� FRPSDQLHV� WR� XQGHUWDNH� GLIIHUHQW� UROHV�� UDQJLQJ� IURPSURMHFW GHYHORSPHQW�� ILQDQFLDO� PDQDJHPHQW� DQG� SDFNDJLQJ�� GHPDQG� DQG� ULVNDVVHVVPHQW�� VRFLDO� SODQQLQJ�� DORQJ� ZLWK� WKH� WUDGLWLRQDO� FRQVWUXFWLRQ� DQGHQJLQHHULQJ�

7KH�:D\�)RUZDUG�IRU�),5(�,,
,QLWLDWHG�LQ�-XQH�������WKH�VHFRQG�SKDVH�RI�WKH�),5(�3URMHFW�ZLOO�FRQWLQXH�WR�DGGUHVV�WKHLVVXHV� WKDW� HPHUJHG� GXULQJ� WKH� ILUVW� SKDVH� RI� WKH� SURMHFW� DQG� WR� EXLOG� XSRQ� WKH� OHVVRQVOHDUQHG�DQG�WKH�SLORW�HIIRUWV�LQ�SURMHFW�DQG�ILQDQFLDO�PDUNHWV�GHYHORSPHQW�
7KH� SURMHFW�ZLOO� H[SDQG� DGRSWHG� SLORW� HIIRUWV� WR�PRUH� FLWLHV�� DQG� VLPXOWDQHRXVO\� ZRUNZLWK�VWDWH�JRYHUQPHQWV� WRZDUGV�FUHDWLQJ�D�VXSSRUWLYH�HQYLURQPHQW� IRU� LQVWLWXWLRQDOL]LQJWKHVH� SULQFLSOHV�� $V� D� PDMRU� LQLWLDWLYH� WRZDUG� WKLV�� WKH� SURMHFW� KDV� DOUHDG\� EHJXQ� WKHGHYHORSPHQW� RI� D� VWDWH�OHYHO� �URDGPDS�� IRU� SULYDWH� VHFWRU� SDUWLFLSDWLRQ� �363�� LQ� XUEDQZDWHU DQG� VDQLWDWLRQ�� 7R� EH� GHYHORSHG� WKURXJK� D� WZR�WUDFN� FRQVXOWDWLYH� DQG� SURMHFWGHYHORSPHQW�SURFHVV��WKH�SRWHQWLDO�NH\�HOHPHQWV�RI�WKLV�URDGPDS�LQFOXGH�

� 7KH�FRQWH[W�DQG�IRUPV�RI�363��DV�D�VROXWLRQ�WR�VSHFLILF�ORFDO�SUREOHPV
� /HJDO�DQG�LQVWLWXWLRQDO�UHIRUPV�UHTXLUHG
� ,QFHQWLYHV��WR�ERWK�WKH�SULYDWH�DQG�SXEOLF�ERGLHV��IRU�WKH�GHYHORSPHQW�RI�WKH�VHFWRU
� 5HYLHZ�RI�WKH�SURFXUHPHQW�DQG�ELGGLQJ�SURFHVV��LQFOXGLQJ�HYDOXDWLRQ
� 7DULII�UHIRUPV�ZLWK�LQFHQWLYH�EDVHG�ILQDQFLQJ�PHFKDQLVPV
� 3URFHGXUDO�� DGPLQLVWUDWLYH�� WHFKQLFDO�� DQG� ILQDQFLDO� VXSSRUW� IURP� WKH� VWDWHJRYHUQPHQW
� 5HJXODWRU\�PHFKDQLVPV�DQG�WKH�DSSURSULDWH�UROH�IRU�FRQVXPHUV
),5(� ,,� DOVR� SURSRVHV� WR� LQFOXGH� D� ZLGHU� UDQJH� RI� LQIUDVWUXFWXUH� SURMHFW� SDUWQHUV�LQFOXGLQJ�1*2V�DQG�&%2V��DORQJ�ZLWK�RWKHU�SULYDWH�VHFWRU�ILQDQFLDO�LQVWLWXWLRQV��DQG�WRVXSSRUW�WKH�GHYHORSPHQW�RI�DQ�XUEDQ�PDQDJHPHQW�WUDLQLQJ�QHWZRUN�
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7R�GDWH��ZKHQ�DQ�LQFUHDVHG�QXPEHU�RI�ELODWHUDO�DQG�PXOWLODWHUDO�DJHQFLHV�DUH�LQYROYHG�LQWKH VHFWRU�LQ�,QGLD��WKH�),5(�3URMHFW�LV�ZRUNLQJ�LQ�WDQGHP�ZLWK�WKH�RWKHU�GRQRU�SURJUDPVWR OHYHUDJH�EHQHILWV��7KH�SURMHFW�KDV�EHHQ�LQWHUDFWLQJ�LQ�YDU\LQJ�GHJUHHV�ZLWK�WKH�:RUOG%DQN�� WKH�81'3�:RUOG�%DQN�:DWHU� DQG�6DQLWDWLRQ� 3URJUDP� IRU� 6RXWK�$VLD�� WKH�8�.�'HSDUWPHQW�)RU� ,QWHUQDWLRQDO�'HYHORSPHQW�� WKH�$VLDQ�'HYHORSPHQW�%DQN��DQG�*HUPDQ7HFKQLFDO�&RRSHUDWLRQ��*7=��
$V LQ�WKH�ILUVW�SKDVH��),5(�,,�FRQWLQXHV�WR�UHPDLQ�IOH[LEOH�LQ�LWV�DSSURDFK��IRFXVLQJ�XSRQGHPDQG�GULYHQ� GHYHORSPHQW�� ,W� ZLOO� FRQWLQXH� WR� HPSKDVL]H� SDUWQHUVKLSV� DV� D�PHDQV� RIIRVWHULQJ�D�VHQVH�RI�RZQHUVKLS�DPRQJ�XUEDQ�ORFDO�ERGLHV�DQG�VWUHQJWKHQLQJ�ORFDO�FDSDFLW\IRU HIILFLHQW��HIIHFWLYH�XUEDQ�PDQDJHPHQW�
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